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量的 VAR 模型。 
五、建立了多元回归模型，以分析影响上市首日超额收益的各类因素。并对
模型作了相应的检验。 
     




























    
It is a worldwide phenomenon that the issue price of initial public offerings 
(IPOs) is below the first-day trading price on the secondary market. From 1960s 
western economists began to study on this issue, and have developed theories as 
“Information Asymmetry Hypothesis” and others. 
Since China established its security market, the IPOs underpricing has been 
much higher than that of developed capital markets and becomes a kind of risk-free 
return. Though the stock issuing systems have been reformed for several times, IPOs 
underpricing never disappeared or reduced. In late 1990s，economists started to study 
IPO underpricing in China. It seems that IPOs underpricing in the A stock market can 
hardly be explained by western theories. Due to different data and methods adopted 
by domestic economists in their researches, they give inconsistent conclusions. 
This thesis focuses on IPOs underpricing in Chinese stock market. It is structured 
as follows: 
Chapter 1 reviews the theories and empirical study on IPOs underpricing. We 
include the underpricing offerings hypothesis based on the “Efficient Market 
Hypothesis”, and the empirical researches made by domestic analysts for A stock 
market. 
Chapter 2 analyzes how the reforms on issuing systems influence the first-day 
abnormal returns. We examine the supervising, pricing system and issuing functions. 
We focus on the empirical study on the supervising system and pricing system. We 
conclude that there is no significant relation between reforms of the issuing systems 
and the abnormal returns on the first day. 
Chapter 3 discusses whether IPOs are underpriced in China. After comparison 
analysis, we find that the issue prices of IPOs are not underpriced but overpriced. 
Even so, the first-day returns on IPOs are high. We attribute the abnormal returns to 
huge excess of demand over supply caused by the authority’s control on stock 
issuance. With the control system, the state-owned economies take priority in IPOs. 
Chapter 4 conducts an empirical study on how the secondary market affects the 
IPOs. Also, we develop a VAR model. 
Chapter 5 builds a multi-variable model to analyze the factors that affect the 
first-day abnormal returns after IPOs, and tests this model. 
Finally, chapter 6 includes conclusions and limitations of this study. 
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表 0-1 主要国家及地区 IPO 收益率比较 
国家或地区 研究者 样本区间 初始回报率 
美国 Loughram&Ritter 1970-1990 10% 
英国 Levis 1980-1988 14.1% 
日本 Hwang 1975-1989 45.5% 
加拿大 Jog&Riding 1971-1992 5.4% 
中国香港 Zhao&Wu 1980-1996 15.9% 
中国台湾 Chen 1971-1990 45% 
韩国 Kim&Lim 1985-1988 48.6% 
马来西亚 Isa 1980-1991 80.3% 
巴西 Aggarwal 1980-1990 78.5% 
中国 A 股市场 李博&吴世农 1996-1999 129.8% 
资料来源：Loughram,Ritter, Initial Public Offerings:International insights,Pacific (1994) 及
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